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Net Declines oiAbout a Point
Aie Experienced

SHARP DROP f ANACONDA

ilnlnK Shares Lend in DoTTmrard
Movement DNne ter 011 Xcvr York
Central Fniln to Affect Prlcefl Hope
Strong in Wnll Street That the

Bill Will Go Through

New York Feb IS Th sick market
today lived up to the reputation that it
has reeently establfehed f being ee that
altHough characterized in general by thin
ness and a slowly advancing tendency
was yet more or less feveriah and uncer-
tain in its movements from day to day
There was today without any apparent
reason a practical disappearance of that
strength which was so notably in evidence
in the market on the last business day of
last week and net declines averaging
nearly a point in meet instances occurred
in the majority of the principal stocks

The improvement in financial sentiment
that has lately taken place in London r-

garding Amercan securities was again ef
fective this morning in creating a moder-
ate advance for quotations ef our stocks
in London before the opening of the stock
exchange here and for a short time in the
early part of the day our own market
scored a further rh e Then the rush of
speculators for the advance to secure the
one or two points proM thai had accumu
lated upon their ventures was once more
seen and although for a period the mar-

ket resisted this it finally succumbed and
closed at recessions During Ihe middle
of the day tbe trading was almost sUgr
nant and throughout tbe entire session
there were few if any pronounced features
of the dealings

Sharp Decline in Anacomln
As much of a specific n n e as anything

that could be mentioned for the markets
decline was an extreme fall at one time
of H poinU in Anaconda mining
shares whose price has recently advanced
in a snatkmal way In a market so nar
row as the present an incident of this
sort hs naturally conducive t weakness
in other quarters

Saturdays disaster upon the Harlem
Railroad did not produce any particularly
noticeable selling of the New York Cen-

tral shares
There was perhaps some disappointment

in speculative circles today over the tact
that of the MMO of new gold available
in the open London market today the
agents of hankers on this side secured no
portion There were those who had laid
more or lees stress upon the possibility
that early In the present week announce-
ment would be made of large import of
gold for our benefit It was stated how
ever that our bankers did not dispute
with any visor the efforts of the Bank of
England to obtain the bullion avalhtble
fur purchase today and it te very clear
what are the motives animating high
financial interests hi this country con-

cerning the matter
Those here having the best regard for

the permanent welfare not only of the
security market but of general business

are more anxtens that the
present cheerfulness in financial senti
ment in England should become of an as-
sured and substantial character
are to add immediately to the store of
gold in our possession

In other words they are more desirous
of building up the Bank of England gold
reserve and of inducing a reduction in the
Bank of Englands minimum rate of dis
count than they are of forcing exports of
gold to this country which are really
needed at the present moment and which
would have the effect of renewing the
feeling of disquiet In English financial
circles There is of course not the slight
est question as to the power of this mar-
ket to draw gold in large quantities from
England at any moment that it is con
relved to be necessary to do so and the
rates of sterling exchange on London in
the foreign financial capitals indicate that
England too is In position to gain gold
from the other European nations So far
as the international movements of money
are concerned therefore they are all
working entirely ana surely in favor of
security values here

Hope for CoiitrreMMional Aid
Hope is strong also in the financial

district that at the present session of
Congress what is known as the AldriCh
financial bill that is to say the amend
ments proposed hi the Ignited States
Senate to the currency will
have the effect of putting the relations of
the national banks and the general
government upon a firmer and wiser heals
than any that has heretofore existed will
be placed in the statute books

On the other hand rumors actively
circulated today that one or two large
railway companies were about to make
a further issue of a considerable quantity
of shortterm notes and these stories
had rfeferenee especially to the Pennsyl-
vania and Reading companies A semi
official denial was made by those who are
entitled to speak authoritatively for the
Rending management that this company
did not propose to Issue any securities
of the kind

In the case of the Pennsylvania however
it Is generally considered to he not im
probable that a sale of securities abroad
of much the same character as those
recently negotiated by the New York
New Haven and Hertford Railroad Com-
pany may be made at some time in the
not far distant future although it would
seem as If the proper interpretation of
such a transaction was one that should
militate hi favor of the stock market
rather than against It

There was also or less talk today
of sign of a reaction in business which
wore becoming as many observers thought
vnraewhat more pronounced Banking in-
terests volunteering their opinion on this
subject declared with great uniformity
as they have for months post that
some slackening of business throughout
the country was more desirable than
otherwise and would sooner bring about
such a permanent towering of rates for
the use of money as would hi turn make
it possible for corporations to obtain
money more easily for needed improve-
ments and extensions
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Bears Make Attack After
Gloomy Predictions

HHI STOCKS ARE rIN FAVOR

Suit Drought by Minnesota Not
FcurcU and Brokers Are KlndlnfiT

Inherent Strength In the Specialty
Prospective llailroad FinancIng

v

Starts Many Rumors

New Yek Ifftb U On Saturday an
operator who made a good deal oC money
on thu boar side during the break in the
market two or three weeks ago pro
dieted that another severe break would
occur within the next tow days Tills
forenoon similar predictions wore made by
other hear operators and those at once
began the attack that they hoped would
help to send the markot along the course
which they said it ought to travel

Not a few commission houses showed
a disposition to embrace the gtune side
arguing that after an advance had
continued for about ten days a reaction
of some proportions was due All the
good news they sold was put and it was
time the resumption of the Harriman in-

vestigation should begin to figure as an
influential factor The needs of the rail
roads for money to finance improvements
also constituted a matter of market con
cern It was argued and altogether there
was a disposition among the commission
houses and the speculative interests to
look only at the darker side of things
financial

Regarding the argument that the re
sumption of the Interstate Commerce
Commissions investigation of the Harri-
man system would prove a disturbing
factor in the market it was said on
apparently good authority that Air Harri
man regarded this matter with perfect
equanimity expressing complete con
fidence In the entire legality of the
Union PacIfIc position

A New York lawyer who was in St
Paul at the time the suit to prevent the
issue of stock by Great Northern was
argued says I attended the hearings
although not directly interested sail al-

though I had no preconceived Ideas aa to
the merits of the case it struck me that
the counsel for the State made a rather
weak argument The live judges aeeined
to be clean cut men who were con-
scientiously bent OH giving the matter a
fair hearing and deciding it entirely on
Its merits but tbe counsel for the State
instead of advancing arguments in sup-
port of its contentions spent most of its
time in criticising the officers of the road
and did not distinguish Itself In the an
swers it made to the questions from the
hooch The judges asked many questions
and while of course I have to
base an opinion on beyond the toils of
reasoning that these questions suggested
I rather expected to see the verdict of
the court unanimously fn favor of the
railroad1

An operator who hac made a specialty
of the Hill stocks says Greet Northern
rights even at the present tevel of prices
offer a hotter speculative medium than the
stock of the road His argument te that
if the decision in the suit brought by the
attorney general of Minnesota should be
decided in favor of the State the rights
would be invalidated and the buyer would
get his money back while in the event of
a decision favorable to the company the
rights would be almost certain to score
an advance In sympathy with the stock

There is thus he says a fair prospect
for praftt without the risk of loss in the
rights while n the ease of the stock the
chance for a profit may be relatively
greater but the risk of less te not entirely
absent Of course it in not correct to say
that there te no risk of hi buying the
rights for these like the stock might
decline as a result of something entirety
apart from the decision OA the soft now
before the courts

Rumor busied Itself with the question
ef prospective railroad flneHciftg and had
a number of improbable tales abbnt
amounts of new capital that wore wanted
and the rates of interest that the roads
might be obliged to pay in order to obtain
what they needed

There was talk of a note Issue by Read
big and a sale of car trust certificates
by Pennsylvania but the former was de-
nied and the latter was deprived of any
importance by toe fact that financing In
some form by Pennsylvania has long been
anticipated and while it Is not yet
known what shape this will take It mlsJit
as well come in the form of ear trust cer-
tificates as anything else The important
question Is whether such now securities as
Pennsylvania may liayo to offer will be
disposed of abroad or placed upon the
market at home

In the one case If would mean for
Wall street an inflow of money in the
other case an outflow the former being
bullish In Its effect the latter otherwise
The general opinion and It Is stated fn
the best qoarters Is that the greater
part of Pennsylvanias requirements will
be supplied In Europe

international syndicate has been
formed in Paris to float the 000000 for
elgn loan of the New York New Haven
and Hartford The lonij will be IssHttd
simultaneous in OUr countries rtrid
will yield according to Paris Informa-
tion 4 per cent free of all
taxes the latter to be arranged privately
between the hankers aid the railroad

Some of the traders who talked glibly
about an offering of bonds by Pennsyl-
vwnla old not even know that the stork
holders have not yet authorized the In-

crease of capital stock and bonded in
debtedness for which authority will b-

asked nt the annual meeting Car trust
certificates coukTbc sold and are a pop
ular sort of Investment to which even
the speculative trader can offer no objec
don because when they nra issued thore
can be no doubt as to the legitimacy of
the purpose to Which the money would
He applied

A good deal et Interest was arotised by
the publication of the following passage
fjrdm a letter written by President Smith
of Louisville and Nashville to the Tcnr-
ncssee tate Railway Commlfislon I
venture the the existing fa-

clUtteS jof the railroads will In a
parathrely short tlmo twelve or eighteen
months be adequate to the transporta-
tion rtMiulrcments This Is upon
the fact that a large proportion of that
existing traffic is reauft qf the enor-
mous expenditures that have for a nuni
tfT of years past been made fay the rail-
roads of the country in adding to their
facilities the already mad
and 0 se authorized anti under way
amounting to many hundreds of million
of dollars and such Qxpendfturcsjin addi-
tion t giving employment to many
lIons of people have created directly and
Indirectly a very large traffic which the
railrcads havti been moving If the rail
road companies cannot obtain additional
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capital It follows that as as the cap
ItaT provfded has been expended
the improvaments additions Aijy now

way completed the employment
and traffic that have resulted from
structlon expenditures by the railroad
companies will cease

AMUon H Smith says little but that
little well and With str t believes that
the force of his views on the posaibje-

coise iuincQ8 of interference wjth the
railroads cannot fall to be felt oven In

quarters where noise too often
takes the place of argument

Wall Street Is not so much intcresiod In
hearing about farther new strikes in tile
Anaconda mines us in finding out what
has beuoimj of those leeatiKl a year ago
If they have been lost er stolen or have
strayed away of their own aceorcl why
there Is no guarantee that t hay are not
turning yp agalp ind passing as en-

tirely new Some ont ought to see
to t that when a good promising strike
Is made It should be properly nailed
down where the beer cannot It or
the speculative bulls cannot quietly re
move lr and hold It In reserve to an-

swer their purpose on another occasion
It Is an fact that the activity
In locating new ore bodies In the Ana-
conda mines is generally comcldcat with
the activity of outside speculative in-

terests in the stock

Rio Tlnto the stwek jf the groat cop-

per properties in Spain controlled by the
Rothschlldsr scored a substantial rise
in the linden market and the strength
of that Issue has much to do sun
talning bulllah sentiment on Amalga-
mated The general view of the
matter was that if it was the purpose
to increase the stock by buying a con
trolling interest in those concerns the
price would first bo put up as a practical
demonstration of the benefits Vhlch the
larger interests expected to accrue from
a merger

is little consolation for the speculator
who puts money in Trinity on Thomas W
Lawsons unqualified assurances that the
stock would double its price to be told
on a drop of about ten points that an
enemy hath done this thing Shifting
the blame does not cure the hurt
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LOCAL FINANCIAL GOSSIP

Hallway shares the strong fea-
ture of tie trading ii the Washington
Stock Exchange yesterday After
fun was 140 shares of Capital Trac-
tion had found p iiwrk t i 142 while
Washington Railway and Electrtc

also went oa record with two sales
at good prices

Mitchell Mining earns in for soine trad-
ing after call with no change fn price
quotation lots of 100 sailing at 5 12

Among the bank shares AMterJesn
Bunk of Wnhfogton and Unkm Treat
scored A epn derobla HlTereneB In tfre
selling price of the Ba k of Washington
was jmt on reoord the fluctoiatlon

bfitwoen 609 12 and 6 The flurry
in the stock was explained after the

as being an effort on the part of
one or two brokers to find out whether a
reported large block of the stock offered
for sale lat week was still on mar
ket It stated the erratic bid-
ing and selling proved that toe tiCk wa-
clfear end that the stock has been quietly
bought In by sortie one bent An specuta-
tlan This Is probably good an ex-
plaiiaiioji as any but while the flurry
was on no one seemed to know what wits
happening

QpIiiIoiiM on lie York
Agnew of Henry Clews Co

J ondon was a good buyer of American
securitl and marked prices up before
0Qr opening The high ftiot Uonc abroad
voro followed by London cabling some
buying to this side Commission
houses bought to a moderate extent In
the early morning hours Then the mar-
ket began to show Its professional char-
acter The Pennsylvania Railroad Com-
pany placed 5flOW equipment notes
in Paris and the protmbfttty of the Aid
rich currency bill becoming a law within
ten days are beth looked upon ae favor
able factors but in the of inside
support it was an easy matter for the
professional to mark prices down The
banks have lost to the dubtrtusury since
Friday 0OW The floor traders were
pronounced in their talk again ac
tion of the Pennsylvania Company So
tar as pKciog their notes abroad Is con
cerned that is admitted to be very good
business as It brings new money Lto

country but it is contended that the
piling up of such enormous debt is of it
self a bud feature The market sold off
during the afternoon and had a feeble
miry just before the close

BenjMinin Woodruff of Poet A Flags
Tile market was decidedly disappointing

ta bull Interests for with the likeli-
hood f the passage of the present cwt-
Mtey bill apparenUy undiminish we
mtvo had quite a smart reaction from the
high figures It takes very Htlk these
flays to start bearish sentiment mind to
days moderate reaction brought out
much bear talk again Rumors of new
note femes ay various companies and ann
Jety over the outcome of be Harriman
investigation c were freely circulated
This in all very well as far as k goes and
I have no doubt that probing into the
Harriman properties will cause oaeasi
ness but it seems to me that pending
the passage ol the curreacy nMtwure the
market is apt to sUy alr r krons If a
sharp mlrjr trout present of
prices cornea I believe the market would

sale

6 Bwfe Cfclpman af E R Chapman
Co Trices opened fairly steady and

for a time snowed some disposition tc-
rrnfly Very soon a setting movement set
m which increased in volume during the
afternoon so much so that the finals

ranging from 1 to 2 per cent It
is ttmkwftMe that offering were light n
the decline and that there was good buy-
Ing m many issues The trading tendency
cvHpUrMMH semi It would not be surprising
1C for Ute next day or the market
should i rove feverish and Irregular

G I Edmunds of Dick A Co
After a slightly bettor opening St Paul

Reading Smelters and Anaconda made
some good advance but trading was in
very light volume and after the noon hour
prices b gaa to sag The cfor

minted that Heading was about to make
a large not issue in Paris but it
oMetaliy dented The stock contmoed
weak dosing off about 1 per cent la
the late trading the market enjoyed a
fractional rally from its low point Trad-
Ing was only moderately active at the
close I consider this decline that
the market today exhftlted as simply
ieehfttefti awl in the long side of
the market for the long haul

Herbert L Jones of Charles O Gates
Co The market to almost entirely

professional Floor turned on the
market and with the aid of rumors of

flurries depressed prices There
may be further declines but they will
probably not be of consequence and these
reactions are more healthful than other-
wise On any further declines stocks
Should be bought
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LOCAL PRODUCE MARKET
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U Met ato c chickens lat e Ib U me-

dtam 15 man K aUita Mall 12Sa-
Urwtcn 7 4cto Jatg M B hail geese

Ml torittji twaa K hew K tncfceyi thin aa-

k att l aJ2-

UH1JSBBD POULTUYKeeeiBte of fancy hen

taker aa4 J g chirtteaa Nfkt aad mricK
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Do Not Paver Attiltipplnpr Bill
In view of the general protest that

was made at the hearing before the
Commissioners to the Murphy antitip
ping bill they will it is understood sub
mit to Congress an unfavorable report
on that measure although official ac-
tion has not ben announcetL The re
port on the hUh will be submitted
this
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K Truat Uttcrr

Capital S1000 0 Surplus IL3MLGM

RAFTS Issued Direct
r on the Principal Cities

of the World
Exchange bought and sold
Letters of Credit issued
Money transmitted by cable
Stocks and Bonds bought and sold
Collections Investments made

Bank
Pa Ave Opposite U S Treasury

Charles G Gates Co
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111 BROADWAY NEW YORK
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BOSTOK CHICAGO Sat
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HEN you have an account with

this Bank you can transact your
banking business at your conven-
ience Every commercial cour-

tesy extended depositors
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